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INSECTS rINK TANK CLUB

riff XtXKI Atm JFTAT JtAILT-
ItKttlXlt rutT0N MfAI1ON

soD of Rut with Tim la TUk T> rtw-
Jlelisel re IIG Hlmrx iid Tlak for Re
IOU First ad thoR flsr at BrlakAnel

A They flot Tear Brlake for 0 flak
The Hon fihlner Stnpioat Idea wal to or

fnllen afSetnoou thinking tsa The Shiner
hit rAI with much Inert the Interview with
11 Fulton printed In TiiSrneth-

tfored l Thtnltrfilvlng abtUit duty ot gont >ts to pend the between a a

clock In thought and hypnotize the Governor
an thut he would surely appoint ft IUdaetmen Dlittfal Attorney In plftct of
The Hhlner had Mia read tbedeptcbesfrotn
Albany and Wfttertnwn describing ft certain
winged purtuerof GOT Flower that might either

b concenlrale thought In the Fellowt matter-
or

The fblner Inclined to the concentrated
tliniteht theory

Hut lid he th only way t1 toll for sure
IIs t nail It an put It In th Incubator o time
111 Hut If y do that It might take months for

It t hatch nuts an then his nibup In At-
bnny Ma passed In hit rk an
twouldnt be no use While If we take th

I hnlcewe wont lose nothlnbut time an un
ler Clevelandi Administration tIme cheap

The Shiner Iwardoe Iniup fine when he
doe them and takes tie rlculattthat he could Ret up A nice think
Friday afternoon It happened that Insect
OConnor and Worm Mllllgan heard Mr Rim p
ion iolllooultlnfr on the subject and JJealous of
their positions as reformers othe eat tide
they set out distance him This part of the
ttory was te1 by the Worm to n BUN reporter
when he the Insect came up to THE Bun
office last night

Bay said the Insect youi de bloke what
donme up when I had me job Interruptln for-

te Flft avenue mug what run for CoolrlIn tieI

Ate WellI dont like de way yer nOI11yet
I face link you wears rubbers an n1

> esdnwn dere Ill rive It to yer In de ohI ltf Yerl get It where de collar chafede Jutr ray t didnt come here ttrow a scare Into yet
I come t telyer o de tlnk tank club e Hay
maybe yet dey aint nuthln In It maybe-

er link die McMalioni got rate In hit garret
Maybe ye link dt Why n Ml alnt ye put tndown what IsayT Put I down o Ill tie rer
face In a knot right now tee 1

Now put It down dat me Insect OConnor
Interrupter tbls Jsglett ChakrMlthelnw-
cbte It What yet puttn I Chacky
fur De mugs nme de Honorable Chon
Murray Mitchell an I only calls him Cbtcky
cause Im tlck wid him tee I Wasnt I hit In-

terrupter adidnt I tare him from gsttln hit
face broke an gettln de eat pulled out from
under him I say 1 Nowpnter down-
right dat meInsect OConnor sayt dls tought
business de finest ting In de land tee P 1 say
dat

Why say broke In Worm MlUlgan Its a
dead case shake down lel All yet got tdo
atuse yer tlnk tank tee ayes gate what

yes waolup Worm said the Insect I got de
scare Into dls snug and Ill push him along tee

So saying the Insect went anI Now put Idown Just what I say dat dls ting IIs great tee
I read about It In de rape an I heard de Shiner
talktn about U but hes got water In his meter-
an hes toslow to what don I do but goes over
V de you know do lbtl Ale Flats you
waa down dove one day I goes over t de
flats In Poverty OAt anIgltsMucglnsOCridv
and Dopy 1111 Hoolllian an Jake dolieefcr an
rihorty Callahan ananwho elso was aerv
Worm 7

Well said the Worm dere a Fatty
Btelner lsd Air Mike an 1lpsfoot
de fellow I Ferris wheel hi 111
Hplke Doolev an Frorcn Whiskers Jim what
rat sheent name now Oh yes Koslnskl

his right name Den dere was Plug Mur-
pny

in Sugar OConnor daft me brother In-
terrupted

¬

the Insect
V inn KsRfilltlgan from de Tub floodan Plug Hat Pete from de Morgue ananr-

Ii sid the Insect dee was a gang
dere any Hay an we went up to mo partttllsdot > what I cal em now since IlterChucky IJby way of
while th Worm had a tudden At of Ion

Say I jot toe peepers glued on you said theIntct the rnughlni continued an If
yet dont shut np Ill sew a button on yer face

Tho Worm ktopped couglilug nnd the Insect
proceeded-

It ndie way I got de gang up In me
apartmentfau left I makes a speech toemf-
csylu 1 knowsI says damn but ycr dont
want t put dot In de par see I says you know
wclldiudntTammany lUIIiniiawhati In ilelaw
office 11 gIve yera stretch ft he gets a show I

ea3e an den I pointed f 1lui I
nays Didnt he put you In de IUrlhIIIfor
eighteen months Hugan I snjt f lxeAle
Alike an PIgsfoot Hell an didnt give
3 on a twoyear btrotcli fur takln de price of n
pint frum n tong ludrand trfctV I says I says
Yet 11 know hes a good final I lush aloog

for ilii us nil illrtMI sas ell 1 put It into
de gang eloquent like tint a minute and turned

I iIId den 1 says Mtsdediity oall honest self
uectln citizens w lioS liable to wring n ticker-

I iln dt man I say De gang howled an one
of fays It wn me an not my iiikg 110itiehttn n run Congrc Well I went In-

n I lull about ills limit MrMithon beln n friend
ii my an about ills tlukln hlIIIn I says Ilrn nrcanlc de link tank Ilub are AlSons o IteM I toys an rn tot time t

Ycll that caught tie mob Il dv > itoc nn elrcU-
lue Imldvnt un take I Ileefer Ylce1rrsl-
rrnt nilI Worm lirrr dey elects iiie linker

ausulie tlnks plcttirrviuer Anden Wnrm
hI laye Well have our mreltn right now he
a ji an do best way t tlukV t put yer elbows

oil jer knee an yer cnnkn lu > er feelerlie
Spt nn Jlst tlnk Now he says trow yet-
spit Intii de alIelnl dey ni Ilowadelnelfs
Urn lie and dey oa

leI Nowho Ss tlnk tlnl flnkl1
e all touglit ceptln do an tie

pulled dowl de wIndows no at de toujht
olldiet Well we tought an we tought

111 WItOllh It give ran a headache Hy an
me brother lie says Awell

lets rink u vomethln else an Muggin-
sOdrailia > Dats what llnw I we know
whedder ills tought wesnio tlukln I landHuhetays An Mixed Alu Mike he says

Lists uliat We dOlt know niittin bout ills
finklit buriiirss lvCr tell dat Its liable t1
give yet whAt ilu otters go t Hloomlnrtale wld-
lia says I hear some n uu live mugs U gettln

I dots s hat I heart Den I says tettl me
1111 tank dllraotl like I > Lets
t ilo by tlnkln dat
jiiilln r goln t liappi lua minuteI I says
Illnirv Ike lieratchearltlilonanliesat Lett-
tlnV elm jays Ioln f buy a drink he says
Writi was dat n poplnr Hcu l Was It I An we
tren imrrehvaliiliiipfan Io ight again Did we-
tlnk Y Wfll didnt we tlnkVI An luipa t die
If It wiitnt Just abnut a tubule when who
should sonic Iii but toy unit Mind ye dot mug
Imdnt iirii In dv ddtrlct silica election day
AndellnitnnrdsjinsavftI n as Hoy come have-
S drink lie did slatI nn I liopo t IMI struck dead
do next uilnutH f hv dlilbt He guyHoys
cimolmvo H drink Wrll sir tie janiclust got
up an hotvled Why dry raised de plaster on
de walls an I says tu eni 1 moves we
make ihs tlnk tunk club a ttayer 1they howled again Now what I wants know I
will you hubs laugh aide tlnk Idea anymore Y

Say I tell yet its tie greatest tlngerer InvllttWhy all jrrgot t dna tot tlus ind
bevy Jut ttiik WlivltJnault mark Well
we went out wid dr mug an we pultt hli log
lor four dlnkt wldout his rehaebut I We toulhfor only one

The Insect at hack In hit chair Now he
says Yet got It all down 1 Well just putdown
rtderndof ltdatwet r gout f meet every
they from ii to 6 an tlnk

Vessald1 the Worm a at de end o de
reitlar reform tlnkin wet are join t test Itsoil sei de tlnk tanks work In all right
finking Idrink Into our face See 7

UK SYMPATHIZED WITH TALX-

Ho
I

Ole fbI Drunk as the rtbsll Mataad Ilruke a Cab Wla d w
Samuel A 11 ai 27 PAr old of 460 WOeS

Flftyfecond skeet IIt not a college man bat hit
lympathle were with Yale and he attonjel Clot
fi otlull watch on Baturday literally decorated
with the blue emblems of the college Hyan en-

Jo ul the ijino as u college freshman
sitU to h ll HlupanI Vole nruf1with the n I fre Uit driuii frII <

bottle whlili hi carded
> hen tblllUII Hatuter IIe halieI ab t

tide thu ruld rd tola ito driver Pied Ilxvb-
uf I31H aviiiuo to stop lu ever IV o i
the ty U Fltly4l U srsct iti d hlnh seiill0tli Hiprl at two and hli fsic Li0UI 11

1IdtllkIudlll W ntb1cabrra hiU I

ni I t a tt lu user
I fiinglou avruue-

ucii
I

tie arrhrd thirt h wit itaritel Ia1ltd crush behind hint jttlccot hts box lie
iluinend that los tare alter hrl Jammed11I

Iltlit f et through the side windows of 110 cat
ha succumbed to his > itatloa < lloiili taO
lou ltaii to the rant MityieieutL sireSI Alt the money the fare hal u t j-

oeuti
lie was arraigned In the Yorkville Police Court 1

fhrdl> morning and held Ilu 1300 balllortrlal
on u change of malicious mischief

11

rBFftfCOFAL CHURCH

IU fllrentiih tm Cltrtty and Ue isametm < e
A hew OMee In This Bleeete

In the tlxtrflnt edition of the American
Church Almanac and Year iJook for 1895
ba Issued today many Interesting statlitlct tgiven relative to this Kplicopal Church The
toll number of clergymen IIt 4023s organlted
parishes and missions 4870 present number of
communicants 880507 an Increase of 1742ocr the previous year In the Sunday aebolthere are 4431 teachers and 400500
while In the parochltl Icholl there arRid
teachers and OttO During year
there were 00317 baptisms and 4V183 con
flrmatlonf

There are tUtyeltht Institutions seven of
which are under the direction the General
Convention not Including four celibate orderfor men twentytwo tliterhoods
schools or communities for deaconesses Two
bishops have been consecrate anti one blibonhat been translated June ¬

diction to another while ISO priests have beenordained Three bishops and fiftyeight clergy
men have died anti twenty member of theclergy hve been depefrom the ministry

In this city elllt811churches andchapels and thirtyfive reliioul Initltulonsunder the care of tile new office has
been created by the appointment ot the RevRalph II naldwln at Bishops chaplain Mr
llaldwln It a young man who was lately or
rialned to the priesthood by Illihop Potter In
trace Church lie was educated chiefly abroad

and was recently graduated from Oxford Uni-
versity

¬

Ills dntles are to assist the lllshop In
hit work anti to attend to such matters marAbe Imposed upon him by the Bishop Bishops
chaplain II a recognized omcer In England

IrnVCK irxn WITH A MUG PZL

Mn Dear Held Without Hall for rraelnr
lag Mrs Bourn Skull

Mary Dear alt known aMary Cradtll 80
years old of 121 Welt Fortysecond tree was
held without ball In the Yorkvllle Cryesterday morning to await the result
Injuries the Inflicted on Catherine finger 27
years old of the tame address on lot Wednes¬
day night The women quarrelled over a
and Mrs Dear hit Mrs Rogers over the man
with an Iron shovel That ended the battle

Although Mrs Itogers received a bad wound
the did not pay any attention to It and
about her work at usual On Saturday thewen
bred no much pain that she went to the York ¬

vllle court and applied for a warrant She could
not got one as tie court was closed Hue then
went to llellevue Hospital to have her wound
dressed kuWetm found that the had a frac-
tured

¬

that her chances of re-
covery

¬

era doubtful Mrs Dear WI arrested by
Policeman llarrctt of tho Fortyseventh
street station and Identified by Mrs flogert as
her assailant

When arraigned before Justice Welde yester
day Mrs near said she was a laundress and WAS
out at work a1day Wednesday When the re-
turned

¬

at oclock at night she found Irlingers In her rooms and ordered her out
Itogera attacked her she cave and she defendeherself with a broom handle Phe denietog used a

hoel1Ann-X
WIIITUlUOHllYOn 1 at Emtnuil

Churb1IOI by tbe 11ev Leighton Iarks an

10 by 11v Wllilim H Pot of New York
Prance Orntvenor daughter nt the late C A W
Crosby to 8umD r Wheeler White of New York
city

x
CLANCY The Rev Andrew J Clsncy pastor of

St Anns Cnnrch at the letorr10 East mh iu-
Xsw York Sunday Dec IIINotice of funeral hereatter

COMrTONOn Saturday Dec t 1SUI In this city
Iteuben ACompton

Funeral services will bo held at the Firth Avenue
Baptlit Church Clliituet Oih BVMOB Tuesday
niornlnr Dec 41 1030 oclock

G AR > NRRUn Friday XovSO aI ort mill y
J Uoruy Gardner In the OM year of his age

Funeral at Short 111 K J on toldlol upon
the arrival 1010 D L and WI R train
from New York Interment J

cnUNKYaiiddenly at Mimaronrrk Friday 7ov
M Fremont son of the late Capt Joiepu IL
Gednny

Funeral from his Ute home Msmtroneck N Y
1I tiriday Dec 4 at I SO K II Carrlsxes will meet
train 1nvlnt drum Central Station aUoeloc-

kIIAKUONln this city on tiaturdsy Dec I Alex
enter Harmon

lUUtltei and friends are Invited t attend the
funeral front tbe residence of his soaln law Wit

lam F Havemeyer SW West Itfth it Monday DrI 10 A M flraii omit flowers
MtAUIIKFKOu Dc I Mary MoAullff at 81

JoKpn1 Ifoma for the Ated 18lh st and 7lb av
Funeral from the limo Monday Dec 9at 1830-

oYloak

tMITBAt City island on Sunday Dec 2 1NB4

Sarah Ann wife of Jacob Smith and daughter of
Ibe late James Hyde te B4 years

Funersl cervices will IM held at Mt Paul Church
Kail Chriter on Tuesday Uc 4 at 215 P M-

STORKHAt Orange N JouDrc 1 lIes usury
UaVtrn Storri D Ola Iheniithyeirof his age

lunerslirrrlrei will tx hell from the lint Preiby
ran Church OrnniCf NJ on Tuesday Dec 4-

at oclock P U nu arrival ot 1 tan P 1 train
frum foot of Barclay it New York D U and TV

IItlt Cincinnati paisrs please copy

I W4ll > nfj1VN CliMRTKRYA OrPIIK to KAHT 3D ST-
WOOIIIAWN HTATION iSUln WARDlllltlrll IIAIIROAI

ttr tbHraton

President E Benjamin An-

drews
¬

of Brown University has
prepared the text for Scr6
ners Magazines History-
of the Last Quarter Century-
in the United States 1869
1895 which will bo tile chief
feature for tho coming year
President Andrews has been
not only a constant student of
tho events which havo made
these years so remarkable but
has gained a special reputation
for picturesque and graphic
narrative

The topics treated in tho
early chapters aro still fresh-

in tIle minds of most readers
and include among hundreds-
of others such subjects as

tleueral Ont ti Chll Chief

Tb1uKIIZKII
Chinese 10013100
Decay of th plball Sistine
TbCblctfoFlrr
Horace Imley sOd Hli Career
The Credit Xoblller Scandal
TheOrett Itclcot N7X
CarpetBag Governments
Tha Whlikey Wat-
lb Centennial Cvlcbrttloa-
bwntary of War Ii lknai-
Kxposure of the Itlliu lung
Illack Hllli EzclUment
Cutter IndUn lights
The Dlworrry of the Great DltlJi
Completion of the TrtnKontlumU KUlroJ
The Heconitructton Period

rJII itrat Cabinet
Th buds nil Aol 1nent rli eli

This eerinl hintory gives the
only part of tho History of the
United States that has not
been written and rewritten
Tun illustrations will bo a
glUt Ioaturc6-

ubK ivlK > bi fur i ° s tlug itliu for lligl
should la soul aja 11 gayest CbsrUs Scrl-

burs Sons ISSIBJ tltAseflUe Icw Ot-

Ibl 11101 Md
fO or-

I tif lUil Mi i iliI Ore aud tOe
Liv ruf 4stU flt t y 14 Au

A L St1 4 Ci FltitadCIplll4I Pa-

kvry une u14 fs4thl5Utt15bOOkAt8SO-
UiiVO5AtSltw pretty gift books six oibo1 stall up moderate prlc1TOta 1te-

b

I

i rt

financial
RICHARDrV HARNETT CO

HKNRY W DONALD Anelleetr-

RFOtriAR AtCTlOV StALE

STOCKS AND BONDS

TUESDAY Dee 4 at 1330 r M-

tlhe
f

Real FIt Kxetiant unit Antllom
Room Alp to eu Mherlr etForsrermntof whom It tray rOlctn180 hsrCe

nf lophsresetchThlnl Avenue I IICo flOI In loll
10 ilurf N Y NtonolExehAlt Hunk 0etch
M hsres flu each

13000 Old Dominion H ri Co lit Mortrtrn a rIr cent
Honiliiliw ISOC

HO chance Long Island Traction Co too each
Mils at Auctioneers snit tS it

THR-
REORGANIZATION COMMITTEE

OK THI

Northern Pacific Railroad Co

cal for ilfpotlll lindrr III Acncmrnt oflibruarI-
D tout of

Second Mortgage Bonds

Third Mortgage Bonds

Consolidated Mortgage Bonds-
AT IllS

MERCANTILE TltUfiT COMlANV S Y
PEXXBYLVANIA CO etc IhlladetpM-
DEUTSCIIK HANK lierlln Frankfort lUmburx

where negotiable rertlflcntei of Deposit will bdeIllred to dipoilton
United action bv hue three classes of MAIN LINT

IIONDIIOLUKItH will result In such a control of the
property as wilt necure to firm the t Mt nttalntkli re
111 IIAVIXd IlUK UrlAlll TU TIIKIll llMltC

lIVE LEOAI PORIT10X8
bondholders Are rcferreil for further detailed Infor-

matlon lo this Committees circular Xo 1 of July 31tutu
A majority nf the Third MortKme Iondi liarlnf bt-

ndtpIIlh this Conimltter tho tirilnrntes had
1td pollhc Now York Ink EichAtiitn

The itepoll nf I iimjorlty of ln Third MurtffSg-
inondi mics It ninr Imptirtiint that the holders of
the CotiFolMtrt lond < ihould silo depmlt their
bondi with Ilili Committee that they may participate
lu the reorganization titus awure I

KIIWAHIIII A IAMMChaIoL-
V1P4 lI7UJnIJJOHN C
CIIAKIKH II VOIIIRK-

TII 1UIIIIHT-
1AM IX NTIIIUAN-
KHXhT T1IA IMANN-

ReurcmittntlOB
k

Comroime
A IAHCtl frelarMllli imlldlns New York City I

New York GuaatIndemnity
5TO 03 CEDAR HTREET N Y

Mutual Life Building

CAPITAL S2000OOO
SURPLUS 81OOOOOO

IIn addition tollupxlal cbsrterpnivilegthIi
Company roonui all1 th powers of Trust Comp
nice under the New York flanking Lawit aU
Trustf for Corporations Drms and Individuals at-

II xecutoror nllollralcr of elt and iaalegi
tlrpaltory of trust funds

1XTFIIKST ALI3WED ON DRPOSHA

WALTER O OAKHAN President
AIIIAK IKUK Ja VlccIresldent-
CFOKar It I 1UHXHUU 2d Vlcerresldcct-
miNTY AMUmtAYTreu and eJ NhlvjS liauLAM Aunt Tress aadSoaD-

inECTORS
fc muel D UAtol AuiuituiD Juttltonr I James N JaietnOerlc Cromwell lllcbsnt A Me Curdy
Walter I illlette WaleO Osknun-
llotertKotltt Alexander K Or-
etiene UriKOlil Haven lenT IBogus
ulcer HirHmuj Hen Smith

It omers Ilayet Twombljr

Cbnlultleootfon rroderlck WVandtrtHI
orlu htl Jr WlllUm CWhitney

United tates

Portjajc Cfompitg-
Tho Mutual Life IJiiildliifi

30 CEllAIt STREET
CAPITAL liOOOOO-
OSUItlliUS 1 000000
Offers its S First Mtge

Trust Gold Bonds
Series B at 102 > j and Interest

ThESE IIOM1S ARE TiE
IIIHFCT nilblRATIOX OF TiE
COMPANY HKCLUEO IIY FIUBT-
MOKTCiAliES ON IMIUOVKD
CITY PttOfEIlTY-

fln absolutely safe Investment

THE STATE TRUST CO
aa YAII STRKCT

Capital and Surplus 1800000
Act i Tru lrr Kcclalrnr Tramatr cad

FIscal Aarrat or 4aiiiamtlonB iiarl um txrr-
tor AIilmlstriurTruleGurdIsdommlttre of Katnlec lak ruts elmrae or

Real and Irronl iaUle Intereit nl
lower on Urpoallii-

FUANCIH H I1ANOS President
I TjtEIEOiM I
fit

I leelrelldent
JOliV Q ADAMS ecret r-

MAllilCK
>

S DKtKKII TrraiurerT-
UUSTriS

WlllliS Ialiir llcnrj Mreri
LUTKI U oulnUrd

I ritjli i Torrrit II lUrlrrW I Charlri rltinrr
I 1 Ihahol IlllifinWallrr f Jhnol While

Jiurph f klwiitrr K WrltUI
141 WIltl UcAI liiI 1rrinal KujulliI
Andrew Mllli JohliU Adanu
William A hash 1 raiifli K Iangi-

mriju Fmler Teatodr trout la Iljmlr Siphon
JJiI 1riitiit IKUIUI A Mclniyrr

TO THE FOUR PER CENT CONSOLIDATED

MORTGAGE BONDHOLDERS

up Tin
ST LOUIS AND SAN FRANCISCO

RAILWAY COMPANY

Tie underlined at liie rrqurt nt lIe holders of a
ardoiinl of thr aLnve namrd bondi hay con

seated lo ala a iiiiindttct fa prnlr their Infereiti
and have prpuf1 a bond holdre tcrreiuenl on file
with the AMtlttCAN LOIN ASITRlST COMPANY of
Bottoo tad the ItNItTUS TRUST roMllNY of
New YorkcOveiof which can lbobtained Icons Ihem
or from any memtwr of the committee All bond-
holders who dpair in avail themselves the benefits

lbrrr are Invited to rail at either of the trust com-

panies and sign the aan-
urKANCIH IMVIUMIT IU noatonilau-
J KtNiitY Top hrw York

ruisiiruicK W IITJUDGF Naw York
CAttY o VWT1UUUK Coupl

TI EUWARD CO
BANKERS AND BROKERS

1 AND 93 HrMmVAV NEW OR-

KUUANUr1470 HroaUway U Stat SlrMt
New Yor-

kSTOCKS
lk non

BONDS CRAIN
COTTON COFFEE

kblOo sold fur riuh or on 3 tft pr nealmal or seed for our daily letter IIul-

f J

uuu finnurint w1

BONDHOLDERS REORGANIZATION

or TiE I
Toledo Ann Arbor and Nortii-

Miciiigan

i

Railway Company
9
A majority rt he linjlI of the Orsml Trunk North

lllehlitsii Mount rtesmiiit antI take Mtehlxsn Mltl
slons IIs tiofn ilep ltM with Um Trunt Cnmpsnles
Of the rernslnlnit 11nnt nml HIP rmtiollilatti-
tnonciioli Jr e n amlnliIU now ilrpntrtM that wlttt

bndlrorleo ami In transit controlU sittirei-
tAprntltr ID ret bnml will tie Innirrnl on ill

hoods itrpoilleil Hhiler the 1lMi sn I Aitreenirnt nf this
committee on and after HID Killnlij of beeemher-
IsntI i

Till MRTROrWMTAV T tIHT C-
OrNY

37 Walls 1 NeivVorc itf IIs the ilftmiltirj for
ttritBtf Trunk asciI No Mlrh Itlvltna-

ENTUAIi TniNT COM ItN5
64 Wall ct XewYork cityIi the ileiwllnff tee

Meant Plemmnt 1111 lnkr Mlrhlcm I

cad Frnnkfnrt oad Hn Eastern HIvUloaB
104 Coii < nlldHt l Jlnnil-
mmrrtllt

3
sppllcttlon will IIM male to II i ths a

1

grated certifies olllhl X V Mivk Ktitisn
llEuKHK W gtlNTAUU
AMOS I1 KVO-
t KtlUlllU M3I510N-
SKIt wisionrl-
loriKUTH 0ILAWVY-
ni1 MARTiN
CYlltS J5 1LAWnrNCK-

ItrurKsnliatlon Commute
LORD DAY A LOUD

I1X0 IlroiliTujr CounirL-
III C TATE tlfl 1roa Jw r ircreisry

Philadelphia and Reading

Railroad Company
In neFortliiiife with previous entire holtV-

rr
r

or Oenernl Sltge 4 per cent hoed who
MNT not nlrentlj nanenteH In the ne 4aat
bent Agreement tun on depositing their
bnnllM iiniler tile Hcrremrnt each the Sheen
averditn rniipnn sa tli lnlrret thereon at-
A per eent to tlnniinry 1 I83ort thll I

opllnn receive Inr their ronpnna equitable tt-
a per rent Inlrrrst certificates t

Genernl 31 lue linud Inrnm bnnda alock-
id drlrrred Inroma ionS may br dtpov flId on or iMloro llrcrmhrr al IKDt with 1

either arab rollowlns drioslirlesT-
Iio ttotrnl Trustt Company of Sew York JJ-

M
IWMt STHFKTNKW YOIIK CITY

Tho Finance Company of Pennsylvania
431 CHKSTNUT hTHEET rilllADELPllIA

The London County Bank
LONDOK I I

DATED OCTOIirit DOTH IIHg-
tritKllKIIK1

I

I UICOTT Cknlrmnn I

J N WALLACE Keercturjr 1131 Wall hirret New York City

TO TIlE iioiiirus OF Tim t H
GENERAL MTOE 6 96 BONDS iI fn

or TIIK-

Charleston
i 1J

Memphis I Railroad Co-

At Ite Instance of n Inrsr niiiiibr of the holders of i
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TJTJT rvrvrtK or RAILROAD erocxaT-

beHtUnUon of the Investing public hat not
been so completely engrossed br the Govern-
ment bond lissue that the reductions lately mmle
In th dividends of tome of our trading railroad-
companies have passed unnoticed On the con-

trary the stocks at these companies being very
widely distrIbuted a shrinkage In thai Income
derived from them lifli had a cormpondlnRljr
extended effect which baa been distinctly mm
Unted lIT the lower prlrm of the stocks on the
Stock Ejflitnge The Latest rrdnctlnn that of
the dividend on Chicago ant Northwestern
common stock latt t tek from n per cent per
annum to B per cent knocked the stock down
from about par to U polnta below par The dec
tarallon by the Chicago Burlington anti
Quincy the week before of a 1 per cent
quarterly dividend Instead of the usual liper cent was followed by a fall of 4 points In
the took The Hock Island a little further
back made a reduction In Ita dividend from 4
per cent per annum to 3 per cent anti its tock
fell from about 04 to less than 00 Other re-

ductions
¬

which have produced Mmllar de
shines In price have been that of the LOMK

Island Railroad Company from iA j er cent pot
annum to 4 per cent that of the New York
New Haven and Hartford from 10 per cent to
8 and that of the Baltimore and Ohio from
0 per cent to 5 Tho New York Central
Railroad Company hat thus fur maintained Itt
B per cent rate but It hits had to draw upon Its
surplus to do It and the price of Its stock Indi-
cate

¬

that a lowered ruts of dividend upon It Is
regarded at Imminent

It Is evident that confidence IIt lacking In the
continuance even of the dividends imall as
they are which have been thus reduced
Otherwise the stocks upon which they arc paul
are bringing Inadequate prices compared with
other securities When Government bonds nell
atabatlt of 24 per cent on par municipal
bonds at 3 per cent on par nnd money Is lint
on bond and mortgage on city real estate at
from 4 to 4W per cent with liability to a de-

duction
¬

of nearly 3 per cent for taxes railroad
stock like the Chicago Hurllnutou anil
Quincy Chicago and Northwest HMtltnore nnt
Ohio and the rest ought not to tell ne they dn
on a basis of 6 anti even U per cent on mr ex-

cept
¬

upon the assumption that they will ulti-
mately

¬

have to come down lota tlll lower rate
of remuneration

How differently such Inn lmclltnre rrllnnhd
In treat Britain will apptnr from till limitations
on the London Stock KxclmnKo for thn rnintmm
stocks of the leading Irltl h railroad uouiiunles
Hero are some of them taken from roicnt Lon-

don
¬

papers
Common Dlrlttrtiil

Company Mol Kuc Irtcf
London and North
westernJ0o000nixlii-
ianil

113
IMOOiOO 4 I1S4

Northeastern 130ononoi ft HU
Great Western 1100000UO 41 lot
Ilanculr and York-

shire figooooon ai < I111-

Ortal EaStern 60oonooo I

GreatNorthernO000Oui 11i 111
London and South-

western CO000000 4U 1B-
OOlugow and South-

western 13000000 4 107
London Ilrlihton and

South Coast ISOOOOOir 4 107

According to this tcnlo Chicago nnj Xoitli
west common stock which tiers at tho rule of
Ii per cent per annum thould like the North-
eastern

¬

In the table yielding the same return
sell at 103 instead of selling as It due under
lot Ilurllngton ant julncy paying I per cent
ought out to stand at 70 andt less while Lan-
cashire

¬

and Yorkshire paylnit aiC per cent
bring 113 nnd treat Northern with ItBti per-
cent dividend brings US And It London
anti Southwestern at 44 per cent Is wnrtli lilt
surely New York Central at A per sent ought
to be a great dral higher titan IH KVOII Ireat
Kattern with Us small dlvlilrtid of 1 per lent
per annum brings It appraraI H whUe our
Hock Island paying twice an imirli hits a
market price of Ices than Ito
njla true that Hrltlsh Investor as n rule are

content or rather are compelled tit hn content
with a much smaller return on their capital
where It It accompanied by wifely than ours
are While our Government cannot borrow as
we set at much lest than il per cent vet annum
Ilritlih 2 > 4 per cent consuls sell at 101 and
those bearing 2M per cent Interest at 101 All
kinds of municipal corporation iKimU of the
lint class and the debentures and iruaranteeU
stocks of the great railroad companies are
quoted London at prices which > leld a frac-
tion

¬

I tinder tier cent ler minimi Mill tthat
the common stocks of llrltlrh railroads nlilrh
cornS lu for their dividends only after tim
debentures tile guaranteed and preference
shares have received their due should rule at
time prices they do argues a confidence In the
continuance of their paying power which our
railroads do not command amone us

This liability of the dividends of Hrltll rail-
road companies results partly from tIn great
respect shown by the Ilrltlli people fur the
nights of property which prevents tin con
ttructlon of rouiiwtlns lines imnrrrtnarlly and
maintains paying rates of fare and freight and
partly alsoI from the very fact that the divi-
dends

¬

lime now got thou n to solriwu point thai
here IIi no Inducement to invest capital In put
thug them down still further III this country
on the contrary especially In the Western and
Southwestern parts of It the Ingenuity of law ¬

makers hat exhausted Itself In devices for de-

stroying
¬

the profits of railroad business while
thortslghted capitalists have thrown ala mil-
lions In paralleling old lines of road with new
ones which are not needed antI which serve
only to Involve themselves and their rivals In a
common ruin TIle result itas been that where-
as a tow years ago many railroad companies
nestot the Alleghanlen paul regular dividends
of ten per cent per annum and more paid
seven per cent only tine the Chicago antI Al-

ton
¬

now pays lit the rate of as much as eight
per cent while tin rest hate come down to
six Rye lour and two pet cent antI numbers
not only pay no dividends whatever hut can
Riot even pay tite Interest on their debts Here-

at the East the evil has been less extensive
but the paralleling of the Lake rhore Itallruad
by the Nickel Ilatr and that of the New York
Central by the West Shore tn the great detri-
ment

¬

of all four show that It exists soil hat
borne troll-

Nevertheless It It not just to ascribe either to
hostile legislation or to unwie competition the
whole of the reduction III railroad dividends
which It now going on It results an It has re-

sulted
¬

oftentimes before largely from a dim In

shed volume of business and front tin struggle
to get at much at possible of that diminished
volume by roads which otherwise would Ilie
amply occupied with the thare that ClIme to
them naturally A similar state of things pre-

vailed
¬

In IBS soil again from 1HT3 to 1H7U

while It la only a little toot than ten years since
a railroad war was going on between the great
East and Welt trunk lines occasioned Mr
W If VanderbIlt pithily expressed It by there
Ming Rye lines In existence and only business
enough for twu All of these depressions have
patted away and have been succeeded by pe
lodt of prosperity and that which we are now

experiencing may do the urn The great for-

tune
¬ I

of the Vanderbilt family wat accumulated
chiefly by buying railroads when they were
earning little or nothing and holding them till
the tide turned and to were many smaller one
Some of the Let railroad properties in the coon
try have been at one time or another In this
bands of receivers and It Is not Impossible that
those which are now In a similar condition may
yet extricate themselves and prove valuable

Even without a return to the large dividends
of former years the stocks of rallroaat which-
are now In disgrace with investors need only at
I hay pointed out to preserve their present lu-

cornepayioB power to command much higher
prices than they do The wealth of the country
owing to the depression of iU great exportable
tuples wheat and cotton u not Indeed in
creating to rapidly at it was a few year ago
but there it still every year a large uncou
turned surplus of It which a very little revival-
of enterprise will make larger licking Invest-
ment

¬

in new additions to our wealthproducing
capacity At we so on year by year swelling
with this surplus the existing matt of our capi-
tal

¬

the difficulty of using It profitably will be-

come greater and greater The British people

rr v1r AI

began the process earlier than we did
and they long ago found their home ter-
ritory

¬

too small a field for them The
consequence has been a reduction of thto of
Interest on British home Investments to the
low point at which U now stands and to an out
pouring of British capital Ml over Kurope
Egypt India the United States lid latterly
Australia anti Argentina Hitherto we have
had In our undeveloped territory room not only
for our own surplus wealth but for all we could
liorrow Now It would teem we are getting
toward the end of our choicest opportunities
this respect and mutt take up with those of an
Inferior grade with the prospect ultimately
having to go abroad like the BrItish for new
ones When we teach this condition and even
when It It teen that we are approaching It our
home Investments like those of the British
will be measured by lest exacting scale of In-

come
¬

than they are at present soil will rise In
price accordingly

Another elementI too which will tend to make
good American railroad stocks more valuable
IIi the reduction In the rates of Interest on their
bonded debt In common with three on all bor-
rowed

¬

money which will take effect ai soon a I
those debts mature and become payable Within
tho next ten years many millions of lallrotd
bonds bearing six and ven per cent per an-

num
¬

Interest will fall due and from present ap-

pearance
¬

thy will be renewed at not over tour
Iper cent The saving thuft effected will rompen
satA for a very considerable reduction In surplus
earnings applicable to tityitienil and poetlbly It
may produce a substantial Increase In them At
all events any railroad company that can pull
through the present depression without suffer
Ing more than It hat suffered must surely come
out In the end If It it not made the victim of
hostile legislation In brtte financial shape than-
It Is now MATTHEW MAIISIIALU
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